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CTCP NONG NGHIEP BAF VIET NAM - (HSX: BAF)
THUAN BUOM XUOI GIO

KHUYEN NGH|

Gia hién tai: 28,850 Ngay viét bdo cdo: 28/03/2024 €O cAu c PONG

Gia muyc tiéu trwdc: _ C6 phiéu luu hanh (Triéu) 143.5 CTCP Siba Holdings 40.5%
Gia muc tiéu madi: 33,700 Vén hoa (ty VND) 4,133  BUi Huong Giang 3.25%
Ty suat cé tirc _ Thanh khoan BQ 30n (Ty VND): 92.3

Tiém ning ting gia +17% S& hitu nwdc ngoai 0.7%

Bo phéan Research: QUAN PIEM PINH GIA

Pham Thi Minh Chau BSC duy tri khuyé&n nghi MUA c8 phiéu BAF v&i gia muc tiéu trung han = 33,700
(Nganh Tiéu diing — ban 12) VND/CP (Upside +17% so vd&i gid déng clra ngay 28/3/2024) dya trén PP PE =12 [an
Chauptm@bsc.com.vn nham phan anh tiém ndng mé& réng quy md téng dan

LUAN DIEM PAU TU

2024F-2025E ky vong ti€p tuc tang trwéng +743%YoY va +157%YoY nho
Bang so sanh gia CP va VN- Index

(1) Gia heo hoi duy tri 6n dinh quanh mdc 55,000-60,000VND (+6%YoY) duwa trén
30000 1400 nhu cau tiéu dung dan phuc hdi va ngudn cung gidm ngdn han tir ndng ho do

1300 thua 16 va dich bénh
25000 1200 (2) San lugng kinh doanh heo hoi ki vong +149%YoY/+48%YoY nhd:

1100 - nang luc bao vé téng dan va md rong téng dan véi CAGR 2019-2023 +62%/ ndm
20000 1000

bat chap dién bién phirc tap cla dich bénh
900

15000 800

- doéng goép cla cac trai mdi van hanh giai doan 2022-2024 nang téng dan |én
~500 -700 ngan con, bt kip xu hwdng thay déi clia nganh

6{’)’ v (3) Bién lgi nhuan hoat déng 2024/2025 tang +4 diém %/+1 diém% so véi clng ki

nh& xu hwdng gidm gid TACN (-5%YoY) va chi phi khiu hao/kg thit ki vong giam

BAF VNINDEX nho tang hiéu suat hoat dong cua trai

RUI RO: Ri ro bién dong gia heo hoi va nguyén vat liéu, rdi ro lién quan dén tién do

xay dwng trai, rdi ro giao dich cac bén lién quan;
Bang so sanh P/E va VN index

CAC YEU TO HO TRO' HDKD COT LOI:Phat hanh ting v8n nham gidm don bay no

100.0 18.0 ~ a
200 17.0 THONG TIN LIEN QUAN: luat chan nudi cé hiéu lwc vao nam 2025.
60.0 1?'8 U6C TiNH KQKD Q1/2023:
40.0 '
0.0 14.0 (1) San luvgng kinh doanh heo hoi wéc tinh ting trwdng ~170%YoY nh& déng
' 128 gop cla cac trai mdi va ton kho heo hai sdn sang kinh doanh tir cudi ndm
> o> 2023
S N A A 3 alia Lo . . oy
&\’\/ Q,,)\’\r (2) Bién Igi nhuan cai thién tich cyc ~13% khi gid heo hoi trung binh wdc tinh
Q‘o\ Qb\ tdng + 6.3%YoY va giad thirc 8n chan nudi va gia con giéng trung binh giam -

0.3 dén 5%%YoY
e BAF e \/NINDEX

Chi sé 2023 2024 2025 VNIndex ((0] (») 2022 2023 2024 2025
PE (x) 164.3 14.3 9.5 14.6 Doanh thu thuén 7,083 5,199 6,481 7,706
PB (x) 1.5 1.3 13 1.8 Loi nhuan gop 525 343 905 1,280
ROE (%) 0% 3% 4% 2% NPATMI 286 26 301 455
ROA (%) 1% 11% 15% 11% EPS 1,912 175 2,076 3,032
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BOI CANH NGANH VA cO HOI CUA BAF NAM 2023

n

Tém tat: (1) Xu hwd'ng chdn nudi“quy mé Ion” dé chirng minh hiéu quad trong béi cdnh nganh bién déng

(2) BAF: dé vwro't khé nhé nding lwe bdo vé téng dan va nhén réng mé hinh hoat déng.
Tinh hinh thé gi&i nganh chan nudi thé gi¢i: Theo théng ké clia USDA, tdng dan heo thé gidi vao cudi 2023 ghi
nhan da thu hep (-2%YoY) do ap luc thua |16 do nhu cau yéu, chi phi chdn nudi ting cao (theo USDA). Trong dé, tong
dan heo Trung Quéc ( chiém 40% thit heo thé gidi) cling ghi nhan murc -4%YoY, do ap lwc thua 16 khi gia heo hoi
trung binh ghi nhan -20%YoY so va gid TACN duy tri nén cao +23%.

Tinh hinh chin nuéi trong nwéc: d6i mat véi ap lwc thua 16, dich bénh

Hinh 1: Ap luc thua 16 trong nganh chédn nuéi ndm 2023 do gid bdn gidm va chi phi chén nuéi duy tri nén cao

Dich ASF + cung giam Nhu cau yéu va cung tiu ngach 16n Cung duoc kiém soat va dich bénh
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e Gia heo hoi(VND/KG) e Gia von TB wdc tinh (VND/KG)

Ngudn: wichart, BSC wdc tinh
(1) Gia heo ghi nhan gidam -5.26%YoY do

- Ngudn cung 6n dinh khi téng dan dat 26.342 triéu con (+4.2%YoY), nhung van thap hon CAGR 2019-2023
+6.94%/n3m, nham phan anh tam ly tai dan dé dit cla ndng hd sau giai doan chan nudi thua 18, ap lyc tir dich
bénh va canh tranh tir thit nhap khiu (+5.4%YoY vé lugng va -3.9%YoY vé gia tri), heo tiu ngach bang dudng
bién gidi.

- Nhu ciu tiéu dung yéu do xu hudng tiét gidm chi tiéu cdc san pham thay thé, dudi 4p luc cla thu nhap gidm.

(2) Gia vat tw dau vao ting +0.7% dén 6%YoY: (2.1) chi phi con gidng ting do tac ddng cla dich bénh va chi phi
dau vao duy tri nén cao, (2.2) chi phi thirc &n chan nudi cé didu chinh gidm gia ké tir thang 6/2023 nhung van duy
tri nén cao hon +0.7% dén 3.5% YoY do tac dong cua tdon kho gia nguyén vat liéu gia cao, (2.3) chi phi |3i vay duy tri
€ao so vd&i cung ki.

(3) Tinh hinh dich bénh ASF: Theo b&o cdo cta Cuc Thuy (Bd NN&PTNT), ndm 2023 cd nudc da xay ra 714 6 dich ta
heo chau Phi tai 45 tinh, TP (-43.15%Y0Y), budc tiéu hly khoang 34.500 con (-42%YoY). Tinh dén 19/2/2024, 69 6
dich ASF d3 duwoc phat hién va budc tiéu hiy 2.519 con heo twong duong 9.7% s6 6 dich va 7.3% s6 heo tiéu hiy so
vdinam 2023.

Do dd, chiing t6i nhan thay rang dp luc thua 16 ciia néng hé giai doan 2022-2023 va sé lwong heo tiéu hiy khéng Ion
nhung chu yéu xdy ra tai khu vire néng hé (han ché vé von, ki thuat chdn nudi, an toan sinh hoc,...) dan dén tam ly
tai dan, 1am gidm ngudn cung thyc té&, nén (i) ngan han: hé tro gia heo hoi trong ngan han va (ii) trung han: ho tro
day nhanh xu hwéng chan nudi quy mé Ién.
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Mac du cé nhirng thach thirc ngan han, nhwng khi nhin nhan lai lich s& nganh chin nuéi Trung Qudc giai doan
2022-2023, chiing tdi nhan dinh xu thé chan nudi quy mé I&n sé& chiém wu thé trong dai han

BSC nhin nhan nganh chan nudi Trung Qudc — nudc c6 nén ndng nghiép phat trién va cé nét twong dong trong van
héa tiéu dung cha Viét Nam, dd chirng minh dwoc hiéu qua cdia mé hinh chan nuéi quy moé |&n dac biét trong giai
doan 2022-2023 (nhu bang dudi) khi

- N&m 2022 — giai doan nén kinh t& déng ctra do dich bénh dan t&i nhu cau tich trit lwong thuc ting cao trong
khi ngudn cung tir nhap khau han ché do cac bién phéap kiém soat dich => hé tre tich cwe nganh chin nudi

- N&m 2023 — Ngubn cung tir hoat dong tai dan 6 at va nhap khau tdng trong khi tiéu dung suy gidm bdi tac
dodng cla thu nhap giam => tac dong tiéu cwc dén nganh.

Bén canh do, lich s nganh chan nudi tai Viét Nam cling c6 nét twong déng khi cuc dién nganh chan nudi da co sy
thay déi khi ty 1& chdn nudi néng hd gidm tir 70% (2014) xuéng con 49% (2023) do bdi cdnh dich bénh phirc tap va
gid NVL dau vao duy tri mdrc nén cao.

Trong nam 2023, téng dan cd nuwdc tang trudng +2%YoY duwoc déng gbp tir cac doanh nghiép quy mo 1dn tiép tuc
tang s6 lwong trang trai, cai thién tdng dan nhuw DBC (™ tir+ 12% d&n+20%YoY), BAF (+50%Y0Y),... nh& loi thé quy
md, con gidng va dp dung hiéu qua cac quy trinh vé an toan sinh hoc nham bao vé téng dan — Phu hop véi xu huéng

chan nudi twong lai_ duoc dé cdp trong ludt chdn nudi cé hiéu luc vao 2025.

) Trung Quéc Viét Nam
Thoi gian
%Ty |& ndng hd/ tdng cung 48% 41% 49%
B&i canh nganh Thuén lgi Bat lgi Bat lgi
Quy mob Quy mo TB c3
M6 hinh Néng ho Y N6ng ho Y nuéc (wée BAF
[&n I&n ,
tinh)
0, [ .« ? ~ \
% Tang /giam tong dan 1.4% 4% 2% 50%
(YoY)
% San lugng kinh doanh 4.6% 3.8% -4% 32%
%Gia ban heo hoi (YoY) -1% -6% -18% -15% -6% -6%
%Gia thanh heo hoi (YoY) -16% 27% 6% 5% 8% 5%
%L3i /16/ kg 13% 16% -12% -4% -20% 14%

Ngudn: cuc chin nudi, BAF va Uy ban Cai cach va Phét trién Trung Qudc
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BAF - doanh nghiép s& hiru ning lyc vt khé.

Chung t6i nhan thay BAF sé& hitu cac yéu t6 vuot troi so vdi cac doanh nghiép trong nganh giai doan sdp tdi nho:
gdm (1) chudi gia tri Feed — Farm -Food, (2) co s& vat chat hién dai ddm bao an toan sinh hoc giip doanh nghiép bao
vé t6t tdng dan bat chap giai doan dich bénh ASF 2019-2023 (3) gia tri cdng hudng véi tip doan Tan Long va Siba
group va (4) nang luc nhan rong nhanh quy mé téng dan CAGR 2019-2023 tir 74%-106%/nam.

BaF® CHUOI GIA TRI CUA BAF - NONG NGHIEP BEN VUNG, KINH TE TUAN HOAN

= 3 nhamay thic an chan nudi Cam chay déc quyén
- W 80% NH;, H,S, NH, . khéngchéattaonac,
— 1 00% tirthuc vat

Laami, dau tuong, bap

NGUYEN LIEU A - 1 _
DAU VAO =

Genesus tu van di truyén * 43 trangtraitai 10 tinhthanh 3
gidng, BAF déc quyén ﬁg - Téng dan 430.000 con =

giéng heo thudn ching GE ESUS . 2 - —-
clia Genesus tai Déng A .Heothudngpham1 triéu con

Ban si Heo thuong
pham chatluong cao

Nha may giét mé
va déng goi

Phan heo duogc xu ly va Canh déng laa ctia Ny o
G thanh phan hiru co Tap doan Tan Long

Nha hang “Xao long -

Mé lon - Banh mudst”

" Ba roi, sudn, thit vai, gio
... dugc phan phéi tai
l * 65 cirahang SibaFood
]s] * 350 qudy thit

Bang téng hop quy md dan cla BAF

Pon vj: dau CAGR
: 2020 1/2024
heo Qi/ 2019-2023
50 lugng 10 10 14 17 28 32 29%
trang trai
Téng dan néi 3,064 10,647 17,382 21,916 40,000 55,000 90%
% ca nudc 0.1% 0.4% 0.6% 0.7% 1.3% 1.7%
T8ng dan thit 40,882 52,818 109,176.8 146,952 285000 375,000 62%
% ca nudc 0.2% 0.2% 0.5% 0.6% 1.1% 1.4%
heza':‘d'f"”g 76,649 66,310 150,120 160,788 211,700 NA 29%
%Yoy 0.0% 0.1% 0.3% 0.4% 0.4%

Ngudn: BAF, BSC Research

Vdi nhitng wu diém trén dé gitp BAF ghi nhén gid vén thdp hon ddng ké ~10% so vdi mé hinh chdn nuéi kiéu cii va
néng hé.
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Noéng hd & % BAF d3 t6i wu
Chén nudi BAF so v&i DN cung Ly giai
truyén théng nganh
Gid thanh heo hoi -10%
(ngan VND/kg) 48.3 - 553 46.7
L x -11% - Chat lwgng gidng tot tir Genesus gilp nang
0, _ 0, 0, ¥
Chi phi con giong 23% 28%  25% suat nai cao hon tir 8%-16% gidng thudng
-2% - c6 kinh nghiém trong viéc thwong mai néng
chi phi TACN 51% - 54% 57% san va cdng hudng vdi tap doan tan long va
ch déng san xuat TACN
Chi phi 13i vay* 0% - 3% 3% 886% - Pang trong giai doan dau m& réng trai, nén
Chi phi khau hao 2% - 3% 6% 126% hiéu suat trai/ kg heo hoi ban ra van con thap
A D . .
TY 18 chét (%)* 12% . 15% 8% 46% - Xay dung trai dam bao an toan sinh hoc va

chun qudc té

*lweu y: s6 lidu trén wdc tinh vdi quy mé dan (1) Néng hé quy mé nhé < 20 con/ ndm vé DN chdn nuéi truyén théng vdi
quy mé dan gid dinh 10,000/ndm Ngudn: BSC Research thu
thdp va uoc tinh

Bén canh nhitng thuan lgi nhv trén, ching tdi cling lwu y rui ro cda BAF lién quan dén nghiép vu vdi cac bén lién
quan gém (1) t4p doan Tan Long: hoat ddng mua hang hda va nguyén vat liéu, (2) Siba Tech: chi phi xy dwng trai va
(3) Siba Food Viét Nam (CTLDLK) ban heo hoi (dé cap trong phu luc)

Trong ngan han chung téi rti ro nay chuwa dang ngai d6i véi két qua kinh doanh clia BAF va tac dong tdi gia c6 phiéu
nho

(1) IFC d4u tw vao 600 ty VND trai phiéu riéng |& chuyén d6i, véi muc dich hd tro sy ting trwdng clia cac Trang
trai chdn nudi, phat trién cac nha mdy thirc &n chdn nudi va cac nha may giét mé ché bién thit sach. Ngoai
ra IFC con ho tro ki thuat chdn nudi cho BAF dp dung mo hinh kinh t& tuan ap dung céc chudn muyc qudc té,
dam bao tinh minh bach trong quan tri va van hanh.

(2) Gia vén clia BAF dang thap hon ~10% so v&i gia von céc DN trong nganh nho cac hoat déng téi wu héa chi
phi trong tap doan ddc biét 1a chi phi xay trai thap hon ~10-20% so vd&i vén dau tu cda cac DN FDI.

Tuy nhién, trong b6i cdnh cd sy thay d6i trong quan diém danh gia rui ro, ching toi s& tién hanh chiét khau vao gia
c6 phiéu trong nhitng bdo cdo cap nhat sap toi

Bén lién quan M4i quan hé véi BAF Nél‘c‘i\ung 2023
nghiép vu
CTCP Siba Holdings C6 déng lon
CTCP Tap doan Tan Long Cong ty ¢ cung chd tich Mua hang 80.2
Ban hang 1.0 46.4
CTCP Siba Food Viét Nam Céng ty con cla c6 déng Ién  Ban hang 183.6 377.3
Mua hang 9.9 2.1
CTCP Tap doan Co khi CNC Siba Céng ty con cta cd déng Ién  Xay dwngtrai 551.3 197.0
CTCP Dau Tu xay dyng Sibacons Cong ty con cla c6 ddng I&n  Mua hang 4.3
CT TNHH Agro Viét Bén Lién quan 15.0
CTCP Lvong Thyc A An Bén Lién quan 0.5 4.7
Ngudn: BAF
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KY VONG KQKD VA PINH GIA
Chung toi ky vong dién bién KQKD cla BAF giai doan 2024-2025 nhu sau:

2023 2024F 2025F
DTT (ty VND) 5,199 6,481 7,706 Nam 2024F -2025F ghi nhan tiang trudng
%YoY 27% 25% 19% manh tlr mang chan nudi nho
Doanh thu chén nudi 1,204 3,118 4,602 (1) gid heo hoi +6%/+3% YoY dugc h6 trg
%Yoy 12% 159% 48% k{é’i kY vong ngudn cung suy giam va nhu
L, cau hoi
:AGZG ban _5'03% 6% . 3%0 (2) Déng gbp tuyét déi cla cac trai dugc
%san Iui_o'ng 32% 150% 48% dua vao van hanh giai doan 2021-2024
%gid von -12% 6% giup téng dan ghi nhan CAGR 2023-
% Bién LNTT 0% 6% 7% 2025 =26%/nam
LNST-LICDTS (ty VND) 26 301 455 (3) Bién LNTT lién tuc cai thién nho xu
hwéng giam gid NVL dau va tang hiéu
%Bién LNST 1% 5% 6% suat van hanh cla cac trai lam gidm chi

phi khau hao/ con heo thuong pham

Ngudn: BSC Research thu thép va wdc tinh

Chung téi duwa ra khuyén nghi MUA déi vdi ¢ phi€u BAF véi gid muc tiéu tai kich ban co s& cho ndm 2025 vdi gia
muc tiéu la 33,700 VND (Upside +17% so v&i gia dong clra ngay 28/3/2024) theo phuong phap PE véi PE muc tiéu
=12 [an nham phan anh ki vong

(1) Gia heo hoi phuc hdi trong ngdn han
(2) Tang trwdng quy md téng dan nhanh chdéng bat kip xu hudng “quy mé hda” nganh chan nudi theo luat chdn
nudi cé hiéu lwc vao nam 2025.

Gia dinh 2024 2025
% san lwgng heo hoi 150% 150% 150% 48% 48% 48%
%bién dong gid TACN 5% 5% 5% 0% 0% 0%
Kich ban
Do nhay vé gia ban heo hoi (VND/kg)
%YoY -4% 6% 16% -2% 3% 8%
Gia thanh heo hoi (VND/KG) (45,954)  (46,158) (46,381)  (48,593) (48,702) (48,817)
-9% -9% -9% 5% 6% 6%
L3i/I5 hoat dong (VND/KG) 5,364 10,842 16319 7,121 9,798 12,608
79% 231% 398% -34% -10% 16%
Doanh thu thuin (ty VND) 6,206 6,481 6,782 7,488 7,706 7,934
%YoY 19% 25% 30% 16% 19% 22%
LNST-LICDTS (ty VND) 93 301 530 290 455 628
%Bién LNST 2% 5% 8% 4% 6% 8%
EPS FW 649 2,099 3,694 2,017 3,168 4,375
Chiét khau vé hién tai 1,791 2,812 3,884
PE muc tiéu 12 12 12
Gia muc tiéu (VND/CP) 21,500 33,700 46,600
Gia hién tai (VND/CP) 28,850
Upside (%) -25% 17% 62%
Khuyén nghi MUA

Ngudn: BSC Research thu thép va wdc tinh
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PHU LUC

BIDY SECURITIES JSC

KQKD (Ty dong) 2021 2022 2023 2024 LCTT (Ty dong) 2021 2022 2023 2024
Doanh thu thuan 10,434 7,083 5199 6,481 (LB)/LNST 391 338 25 382
Gia vén hang ban (9,947) (6,558) (4,856) (5,575) Khau hao va phanbd 32 59 105 251
L¢i nhuan gép 488 525 343 905 Thay d@di vén lwu dong  (199) (649) (467) (303)
Chi phi ban hang (16) (72) (93) (130) Diéu chinh khac (72) (46) (191) (388)
Chi phi QLDN (54) (88) (100) (125) LCTT tir HD KD 159 (268) (418) 253
L&i/l6 HDKD 418 366 151 651
Doanh thu tai chinh 5 8 38 48 Tién chi mua TSCD (482) (504) (1,012)  (2,200)
Chi phi tai chinh (32) (31) (155) (309) DAu tw khac (151) (74) (144) -
Chi phi l&i vay 8) (36) (163) (307) LCTT tir HD Dau tw (633) (579) (1,155)  (2,200)
Loi nhuan tw ) 1 ) )
CTLD/LK
L&i/16 khac 0 (5) ) ) Tién chi tra cb tic - - - -
:ﬁ'é"h“‘-’" treoe 391 338 25 382 Tién tir vay rong 89 758 1,381 2,100
Thué thu nhap DN (69) (51) 6 (59) Tién thu khac 648 758 1,519 -
LN sau thué 323 287 20 323 tm ter HD Tai 648 758 1519 2,100
CPbTS 0 1 4 22
LNST - CDTS 322 286 26 301 Dong tién dau ky 68 241 151 95
EBITDA 451 426 257 902 Tién trong ki 175 (88) (54) 153
EPS 3969 1912 175 2,076 Dong tién cudi ky 243 153 97 248
CDKT (Ty dong) 2021 2022 Chi s6 (%)
Tién va twong 2 x .
dwong tién 241 151 95 248 Kha nang thanh toan
Pau tw ngén han 57 100 327 328 Hsb TT ngén han 1.12 1.16 1.05 1.05
Phai thu ngén han 2,933 1,502 1,105 1,378 Hsé TT nhanh 0.84 0.77 0.51 0.52
Tén kho 1,088 882 1,593 1,986
TS ngén han khac 12 27 28 28 Co’ ciu von
TS ngén han 4330 2,663 3,148 3,968 Hs6 No/TTS 0.03 0.20 0.28 0.43
TS hivu hinh 541 1,096 1,617 3,126 Hs6 No/VCSH 0.11 0.55 0.79 1.48
Khéu hao (89) (165) (262) (513)
TS d& dang dai han 248 353 902 1,342 Nang lwc hoat dong
BT dai han 44 30 - - Sé ngay HTK 38.0 454 111.7 111.7
TS dai han khac 180 491 746 746 Sé ngay phai thu 102.6 77.4 775 775
TS dai han 1,127 2,066 3,386 5,334 Sb ngay phai tra 138.5 105.8 164.4 164.4
Téng TS 5457 4,729 6534 9,303 ccc 2.1 17.0 24.8 24.8
No phai tra 3,774 1,901 2,188 2,512
Vay ngén han 15 264 704 1,104 Ti suét loi nhuan
No ngén han khac 62 126 120 158 Loi nhuan gép 4.7% 7.4% 6.6% 14.0%
T6ng No ngén han 3,851 2,292 3,011 3,777 Loi nhuan LNST 3.1% 4.0% 0.5% 4.6%
Vay dai han 149 693 1,156 2,856 ROE 223%  165%  1.1% 11.3%
No dai han khac - - - - ROA 5.9% 6.1% 0.4% 3.2%
Tbng No dai han 149 693 1,156 2,856
Téng No 4,000 2985 4,167 6,633 Pinh Gia
Vén gop 780 1,435 1,435 1,435 PE 7.26 15.06 164.27 14.34
;2229 du von co 280 - - - PB 2.39 1.99 1.47 1.30
LN chwa phan phdi 387 299 325 623
Vén chi khac - - 453 453 Ting trwdng
Cb déng thiéu sb - - - 22 Tang trwdng DTT -18.8%  -32.1%  -26.6% 24.7%
:;gp:g Vonchusé 147 1734 2350 2670 Tang trudng EBIT 40%  5.2% 2.9%  10.0%
Tdng ngudn vén 5447 4,718 6,517 9,303 Tang trwéng LNTT 575.2% -13.6% -92.7%  1457.2%
i‘;'ﬁg:r? cophieu g4 78 78 78 Tang trudng EPS 351.1% -51.8% -90.8%  44.7%
Ngudn: BSC Research.
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Bdo cao cap nhat doanh nghiép Bsc"

28/03/2024 — HSX: BAF won scumics e

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bén, ndm gii chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh
luén cda Bén bdo cdo nhw Id nguén tham khdo truée khi dura ra nhitng quyét dinh déu tu cho riéng minh. Moi théng
tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn di¥ liéu ddéng tin céy. Tuy
nhién Céng ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Ia hoan todn chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cén bdo trwdc. Bdn bdo cdo nay cé ban quyén va la tai sén cua Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw dong y ctia BSC déu trdi ludt. Bat ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (ii) dwoc cung cép
néu khéng duwoc sw chép thuén cla Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha President Place 93 Nguyé&n Du
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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